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ABSTRACT 
The Hong Kong Stock Exchange is a very dynamic stock market with a diversified 
mix of participants in terms of education level, occupation, and social status. 
Consequently, different investment strategies with different requirements in time, effort 
and expertise are in demand. Investing in mutual funds appear to be an effective solution 
for those who do not possess the time and the expertise required for performing market 
analysis, but service fees or commissions are always charged for the professional 
services provided. Since statistics show that only 2 percent of the market analysts or 
investment professionals can outperform the market, worthiness of these fees are still 
subject to justification. 
Therefore, this study tries to identify investment strategies that are both effective 
and economical. Focus is put on identifying market anomaly phenomena exist in Hong 
Kong and their accuracies in predicting future stock prices. To achieve this, investment 
simulations are conducted with real market data, anticipating the predictions made by 
the market anomalies, namely "January Effect", "Weekend Effect", 
"Turn-of-the-Month Effect" and "January Barometer". Simulation results are then 
compared with those of the mutual funds, seeking to evaluate the performances of both 
groups of investment strategies. 
Results find that, taken into account the management fees involved in investing 
with mutual funds, Market Anomaly Rules are better choices when market declines. 
However, mutual funds appear to obtain greater profits than Market Anomaly Rules in 
growing markets. Nevertheless, both investment tools are not able to generate 
significant profits at times when the market is stable. Thus, investors without much 
knowledge of the stock market should consider invest with the anomaly rules. For this 
will not only save the investors time and money, but will also minimize the associated 
risks by providing a fairly constant stream of returns, disregarding the market 
conditions. 
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In 2000, a survey conducted by Fortune, basing on a city's overall business 
environment, the cost of doing business, the caliber of the local work force and the 
quality of life, ranked Hong Kong as the best city for business in Asia, followed by 
Sidney, Singapore, Auckland and Tokyo.^ 
Nowadays, few would have doubts on Hong Kong's importance as being the core 
financial center in Asia, which makes the Stock Exchange of Hong Kong one of the 
most influential and closely watched stock markets worldwide. As in March 2001, Hong 
Kong Stock Exchange had a total of 1,304 listed securities, with a monthly turnover of 
approximately HK$ 184,205 million. Furthermore, The market capitalization at the end 
of March 2001 was HK$4,178,992 million? As a matter of fact, the Stock Exchange of 
Hong Kong was placed the tenth in the list of global market capitalization ranking for 
1999. 
1 Asian Economic News’ November 2000. 
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The Investors 
According to a survey conducted by Hong Kong Exchange and Clearing Limited in 
the year 2000, about 21 percent of Hong Kong's adult populations are stock investors. 
That is, approximately 1.1 million of Hong Kong citizens are involved, to certain extent, 
in the trading of stocks. An increase of 5 percent from that of the year 1999 reflects the 
citizens' inclining participation in stock exchange as well as the industry's increasing 
importance to the economy. 
Reportedly, an average Hong Kong retail stock investor is a 37 year old white collar 
worker with a median monthly income of about HK$ 16,250. Although stock investors 
are generally better educated and more likely to be employed in a professional 
occupation than non-stock investors, the combination of the investors is however, not at 
all typical. As a matter of fact, the demography of the investors is widely diversified in 
terms of income, education levels as well as social status, as indicated in Figure 1 and 
Figure 2. ^ 
“Data are primarily drawn from the website of The Hong Kong Exchanges and Clearing Limited. 
-�"Repor t on Retail Participation in Hong Kong Stock & Derivatives Markets (2000),, Hong Kong 
Exchange and Clearing Limited, February 2001 • 
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Figure 1. Distribution of stock and non-stock investors by 
education level in 2000 
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The Investment Tools 
The investment tools generally applied in Hong Kong can be divided into two 
major groups - fundamental analysis and technical analysis. Both analytical methods 
attempt to develop some perspective on the probable direction of prices; both require 
some subjective interpretation; both can provide important information; and both are 
imperfect. There is actually one age-old debate between technical and fundamental 
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analysts. Fundamentalist think that a market's underlying fundamentals will ultimately 
determine price direction, whereas technical analysts believe that the price of stock 
depends on supply and demand in the marketplace and has little relationship to value, it 
is therefore futile to study fundamental data since it is already reflected in the market 
price of a stock. 
Ironically, the only thing that can be assured is that neither fundamental nor 
technical analysis can claim absolute precision since they are only barometers to help 
forecast the future price of a security. In reality, less than 2% of market analysts who 
apply these analysis methods can outperform the market. 
Scope of Study 
We have chosen the Stock Exchange of Hong Kong as the subject market of our 
study, not only because of the crucial role it plays in the global financial sector, but also 
because of its uniqueness constituted by its extremely diversified investor demography, 
which, unlike other representative markets such as the New York Stock Exchange, 
ranging from housewives to professional executives, from elementary school drop-outs 
to degree holders. Therefore, apart from the professional analysts who are equipped with 
fundamental or technical analysis, we believe a market with this special mix of investors 
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is in need for different investment strategies to satisfy investors with different income or 
education levels. 
Special focus will therefore be put on those investors who are not equipped with the 
market knowledge or the expertise required, who are left with investment strategies that 
do not require the time, the energy and the knowledge to gain profit. Investment tools 
available to this particular group of investors are, in this paper, concluded as the Market 
Anomaly Rules, namely the January Effect, the Turn-of-the Month Effect, the Weekend 
Effect and the January Barometer. We will test the effectiveness of these Market 
Anomaly Rules in the Hong Kong Stock Exchange by having their performance results 
compared with those of the mutual funds, here representing the performance of the 
fundamental and technical analysis. The comparison results will then be analyzed, with 
the hope to quantify or justify the actual benefits of investing with mutual funds, and 
therefore, the traditional analytical methods. Results may also prove otherwise that the 
fundamental and technical analysis cannot actually outperform the Market Anomaly 
Rules. 
In the following chapter, we will study the investment tools generally applied in the 
Hong Kong stock market, the importance of mutual funds in the market and its relevance 
to our study, which will be followed by our definitions of the Market Anomaly Rules 
and their theories behind. Then, in Chapter III, methodologies and data collection will 
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be explained. Chapter IV will focus on the performance of the selected mutual funds as 
comparative figures and the results of all the Market Anomaly Rules defined. Finally, 
analysis of results and concluding remarks will be given in Chapter V. 
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CHAPTER II 
DEFINITIONS OF ANALYSIS METHODS AND THEIR THEORIES BEHIND 
Fundamental Analysis 
Fundamental analysis relies on fundamental information about a company, or 
industry, to predict the course of a company's stock price. Fundamentals contain largely 
the vital statistics, corporate actions and financial history of company. The analysis 
begins with the financial statements of the company to the company's major product 
lines, the economic outlook for the products and the industries in which the company 
operates. Fundamentalists believe that eventually the market will reflect accurately the 
security's real worth, which contains its intrinsic value that relates to growth, future 
streams of earnings and dividends, and interest rates. Various measures used in 
fundamental analysis of a company are earnings per share, profitability ratios, sales and 
cost relation, and debt and cash flow percentages. 
While earnings per share figures serve as effective indicators for a company's 
current and probably, future earning abilities, profitability ratios are utilized by the 
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fundamentalists to explore the underlying causes of a change in earnings per share. 
Fundamentalists examine sales and cost structure of a company to assess its future 
growth of earnings, which typically involves comparing cost and sales patterns of 
industry competitors. Debt analysis is applied to evaluate the ability of a company to 
satisfy its debt obligations, which generally includes analysis of short-term solvency 
ratios, capitalization ratios, and coverage tests. Analysis of cash flow allows 
fundamentalists to assess the company's ability to sustain capital expenditures and 
dividends without relying on the sale of assets or new financing. 4 With these analyses, 
fundamentalists believe the true value of a security can be identified which will 
ultimately determine its market price. 
The principles of fundamental analysis sound scientifically plausible, however, 
within a market environment, sudden, erratic, even dramatic price movements can occur. 
Since the market's fundamentals haven't really changed, fundamental analysts have 
difficulty accounting for these seemingly random price movements. This is where the 
strength of technical analysis comes in. 
Technical Analysis 
There are three key principles which technical analysis is based: 
4 Frank J. Fabozzi. Investment Management . New Jersey: Prentice Hall Inc, 1999 
9 
1. Everything is discounted and reflected in market prices. 
2. Prices move in trends and trends persist. 
3. Market action is repetitive. ^ 
Unlike fundamental analysis, technical analysis is not concerned with the financial 
position of a company. Instead, it focuses on price and trading volume of individual 
stocks, groups of stocks, and the overall market resulting from shifting supply and 
demand. Technical analysts use charts or computer programs to identify and project 
price trends in markets, securities, or commodity futures. Most such analysis is done for 
the short or intermediate term, but some technicians also predict long-term cycles based 
on charts and other data. When viewing charts from the technical perspective, analysts 
usually check the following factors: 
1. Moving averages: A stock price chart normally includes a moving average line, 
which is calculated by dividing the sum of the closing prices by the number of 
days in the average. Technical analysts then check to see if the stock's price has 
moved above or below the moving average line, often viewing a move below the 
average as a sell signal, while a move above the average a buy signal. 
2. Momentum: Momentum is the rate of acceleration or deceleration in price or 
volume of a stock. When a stock begins to rise rapidly, technical analysts often 
5 Thomas A. Meyers. The Technical Analysis Course. Chicago: Probus Publishing Company. 1989. 
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feel that it has more upside potential. When upward momentum slows, the stock 
usually is considered close to a peak. When downward momentum slows, it is 
considered to be approaching a bottom or a trough. 
3. Volume: Technical analysts usually consider it bullish when volume expands on 
days when the stock is rising in price. Contracting volume during a stock price 
decline would also be considered bullish because it could be signaling that 
selling is leveling off. 
4. Relative strength: When technical analysts divide a stock's price by an index 
value over time and plot the results, they create its strength line relative to other 
stocks in the index. An upward-sloping relative strength line generally is viewed 
as bullish. A line that slopes upward does not always mean a rising stock price. If 
the index is falling but the stock is not falling as much, the relative strength line 
will appear to slope upward. 
Today, it is generally agreed that combining fundamental analysis with technical 
analysis can provide a particularly effective approach. It is indeed descriptive of the 
general methodology used by some of the world's most successful traders, including 
mutual fund managers. 
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Mutual Funds 
A mutual fund refers to a collective investment scheme under which professional 
fund managers pool money from individual investors to manage it according to pre-set 
investment objectives, which range from maximizing capital gains to maintaining a 
stable stream of income.^ The Investment Funds Association of Hong Kong estimates 
that nearly 300,000 individuals in Hong Kong invest in mutual funds. 
Mutual funds generally provide three types of returns: growth, income and capital 
preservation. Growth funds tend to invest primarily in stocks, and seek to increase the 
overall return to their investors. Income funds normally invest in bonds that pay regular 
interest, which may be distributed to investors. Capital preservation funds invest in 
mostly in cash and bonds. These funds are generally trying to beat inflation without 
taking too much risk. 
Professional fund managers are firm believers of the traditional analyzing methods, 
they spend most, if not all, of their time in studying the company fundamentals and 
analyzing market trends and historical charts. Service fees in the forms of up-front loads 
or initial charges are charged to the investors for the time, effort and expertise offered by 
6 "What is a Unit Trust or Mutual Fund", Fund Investment: Your Questions Answered, Hong Kong 
Investment Funds Association. 
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the mutual fund mangers. Most funds in Asia charge an up-front load or initial charge of 
around 5 to 6 percent. 
Market Anomaly Rules 
In this paper, Market Anomaly Rules refer to investment rules that follow the exact 
selling or buying signals given by widely known market anomalies, such as “January 
Effect", “Weekend Effect”，“Turn-of-the-Month Effect" as well as "January Barometer". 
Investors following these rules buy or sell their securities at a specific time of the year 
without considering the fundamentals of the securities or the concurrent indicators of 
technical analysis. 
“January Effect" 
"January Effect" refers to a phenomenon in which stock returns in January are 
generally higher than those in the other months of a year. This phenomenon exists in 
many important stock markets such as the New York Stock Exchange. One attempt in 
explaining the phenomenon says that, as January approaches, investors sell their losers 
in order to reduce their taxes. That depresses the stocks further, making them ripe for a 
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rebound, hopefully in January. Therefore, one who believes in the "January Effect" sells 
his stocks in January to gain the anticipated higher returns. 
"Weekend Effect" 
"Weekend Effect" refers to the phenomena in which stock returns are consistently 
high on Fridays and low on Mondays. The phenomena are found not only in the U.S. 
stock market, but also markets of eighteen other countries, including Japan. According 
to a research done with the Hong Kong Stock Exchange, average stock returns on 
Mondays is -0.095 percent while that on Fridays is 0.27 percent, being the highest 
among all.? (Please refer to Table 1 for details) Investors following this rule buy on 
Mondays and sell on Fridays to maximize investment profits. 
Table 1: Stock Returns by Day of the Week (January 1969 to November 2000) 
Monday '1666 . -0,0954 : 2,26 -33.33 彳4.33 60.74 … 3,9.26 
Tuesday 1666 /； 0:0217 , 1.71 -13.70 13.82 66.72 , , 43.28 
Wednesday 1666 “ 0.1768 1.78 <674 18.82 53.75 46.25 
；Thursday ，1666 0.0135 _ 1.76 -10.41 15.92 58.28 � ” 4 ( 7 2 
Friday 1666 0.2701 1.97 >11.84 15.00 48.68^^ ‘ ； 51.32 
Source: Money Times 
7 "The Best Day to Purchase Stock" Money Times (18 December 18 2000). 
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"Turn-of-the-Month Effect" 
"Turn-of-the-Month Effect" refers to the consistent high returns during the last 
three days as well as the first three days of a moth, when compared to those from the rest 
of the month. These phenomena exist in the stock market of Hong Kong, as indicated in 
Table 2 below. Experts explain these phenomena with direction of capital flow. As for 
the investors, the first and the last are the couple of days they have the most cash on hand, 
mainly received as salaries. Consequently, more investments due to increased cash 
available boost up the stock prices and cause the special phenomena. ^ "Turn-of 
the-Month Effect" followers sell their stocks during the beginning or the end of a month. 
Table 2: Stock Returns by Period of the Month (January 1969 to November 2000) 
i^S…:):、;？ ；y—:��t15�a(�:人：、::、、—、： ；1;92-^ 21:T5 14：33�. ： 66.00 44.00 116 
-/>--Q;1S52 2.05 S M 18.82 5169 48,31 3.24 
Source: Money Times 
"January Barometer" 
“January Barometer" refers to the consistency between the direction of stock prices 
in January and that of the whole year. To be exact, if stock prices go up in January, they 
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will consistently go up till the end of the year, and they go down if the prices went down 
in January. According to a research done by an American market analyst, Mr. Yale 
Hirsch, the barometer has an outstanding predicting accuracy of above 90 percent, as 
shown in Table 3 below.^ It is also shown that the prediction works particularly well with 
odd years. Based on the "January Barometer", if stock prices go up in January, investors 
should buy during the whole year and sell in the following December. 
Table 3: S&P 500 Index (Odd Years from 1969 to 1999) 
: , , - O . a O .、〉，； ； ； . .40 : : ： 1969 , � � 
4.00 ； ： 10:80 1971 
；，170.、:::、::•'>'、.17.40" 、  1973 
12.30 ； 二 3150 1976 
-6.10 <、>11,50 1977 
4:00 12.30 1979 
"460 -9J0 1981 
3.30 17.30 1983 
7.40 26.30 1986 
13.20 2,00 1987 
7.10 27.30 1989 
4.20 26.30 1991 
0J0 7,10 1993 
2:40 34.10 1996 
6.10 31,00 1997 
4.10 19.50 1999 
Source: Apple Daily 
8 "Seven Market Anomalies", Money Times (22 January 2001). 





In order to test if the Market Anomaly Rules can outperform the traditional analysis 
methods in the Hong Kong stock market, we applied the rules illustrated earlier to real 
market data. The results of each rule are then compared with the performance of selected 
mutual funds, which represent results for applying the traditional analysis. 
Hang Seng Index constituent stocks from the period from January 1, 1998 to 
December 31, 2000 are used in the tests. The whole period are divided into three 
phases-Volatile Phase from January 1, 1998 to December 31, 1998, Growth Phase from 
January 1, 1999 to December 31, 1999 and finally Stable Phase from January 1, 2000 to 
December 31, 2000, as indicated in Figure 3 below. 
3； mm Serto Imtex January 1996 to January :2Q01� 
• ； i 卜h 
15000 — — L...... /•�•！.........^J^^t^^^：：. 
？,…sj ' \ I / V � ‘ \ 
’ 心 I 
I ( 
5000 • ‘ . . . i . • • I . • • I . . . , .1 
Jan97 Jan98. Jan99 JanSQ JanSl 
Souroe: Yahoos Inc. 
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To analyze the effectiveness of different investment strategies under different 
economic atmosphere, performance of the strategies are compared in each of the three 
different phases. This approach also serves to minimize effects of any specific factors 
induced under different economic environment that would affect the final conclusions. 
For the sake of relevance, selection of mutual funds are based on three major 
criteria: 
1. The managing company is well established with a solid reputation the industry, 
which ensures that all of the available analyzing tools and resources are being 
utilized at their very best. 
2. It is a growth fund, which means the fund invest primarily in stocks, and seek to 
increase, and ultimately maximize, the overall return to their investors. 
3. The fund invests mainly in stocks listed on the Stock Exchange of Hong Kong. 
Data Collection 
All of the data applied in analyzing the effectiveness of the Market Anomaly Rules 
are open stock market information obtained from the research library of the Hong Kong 
Stock Exchange. These include the composition of the Hang Seng Index from 1998 to 



















































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































The following mutual funds are all found to be managed by prestigious and 
representative management firms. They are all growth funds, which seek to maximize 
investment returns by investing mainly in stocks listed in the Hong Kong Stock 
Exchange. 
1. INVESTCO GT Hong Kong Fund, managed by INVESCO Asia, which is one of 
the most experienced managers in Asia, investing since 1962. Each professional 
within the company has an average of 10 years experience and expertise in stock 
investment. The fund's objective is to achieve long-term capital growth by 
investing in an actively managed portfolio of equity and equity related securities 
listed on the Hong Kong Stock Exchange. 
2. JF Hong Kong Fund, managed by JF Asset Management which commenced its 
10 Sources: INVESCO Asia 
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presence in Hong Kong as Asia's first international financial services group in 
1970. The group is widely recognized as the leading Asian fund house with one 
of the largest investment teams in the region. Objective of the fund is to provide 
long-term capital growth through investment primarily in the securities of 
companies with a significant proportion of their business in Hong Kong.^^ 
3. Baring Hong Kong China Fund, managed by Baring Asset Management as part 
of the ING Group, which is one of the world's largest providers of integrated 
financial services. The company pursues structured fundamental research, 
combined with extensive use of quantitative techniques, to uncover investment 
opportunities and manage risk. The fund's objective is to achieve long-term 
capital growth in the value of assets. ^ ^ 
4. AXA AF HK and China Growth Fund, managed by AX A Investment Managers 
Hong Kong Limited which is one of the leading investment management 
companies around the world. Their teams of experienced analysts identify 
potential investment opportunities through the rigorous research of economies, 
financial markets and valuation indicators. Objective of fund is to achieve long 
term capital growth through investment in a diversified portfolio of equities and 
equity-related securities issued by companies that have close connection with 
11 Source: JF Asset Management 
2 1 
Hong Kong and China. ^ ^ 
5. Investec Hong Kong Equity Fund, managed by Investec Asset Management, 
whose group was named Best Domestic Securities House by Euromoney Awards 
for Excellence in 2000. The fund aims to achieve capital appreciation through 
investment in securities benefiting from the development of Hong Kong as an 
important center for manufacturing and services for the Pacific Basin markets, as 
well as in its growth as a commercial gateway to C h i n a . 14 
Table 5: Summary of Mutual Fund Performance 
INVESTCO GT Hong Kong Fund -30.43% 88.30% -20.68% 
JF Hong-Kong：Fund -20,80% 64,80% 14.30% 
Baring Hong Kong cHin^fund ： ，10,10% 68,20% 0.30% 
即chCh!nai prQWth Fund -9,00% 88.80% -13,40% 
pnvestec Hong Kong Equity Fund >-9.40% 64.53% -5.81% 
As summarized in Table 5 above, all of the selected mutual funds generated 
negative returns in the year 1998 without an exception. In 1999, outstanding positive 
returns with a minimum of 64.53 percent were generated. Performances in the year 2000 
are, however, not as much in alliance that returns range from a negative 20.68 percent to 
a positive 14.30 percent. 
12 Source: Baring Asset Management 
13 Source: A X A Investment Managers Hong Kong Limited 
14 Source: Investec Asset Management 
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Market Anomaly Rules 
In our investment simulation investing in the 38 Hang Seng Index constituent 
stocks following the four market anomaly rules, a total of HK$ 1,214,276 is invested 
with a return of HK$ 1,301,815 which represents a gain of 7.21 percent for the 
examination period from 1 January 1998 to 31 December 2000. Individually speaking, 
investment for 1998 is HK$364,908 with a return of 6.14 percent, for 1999, a gain of 
14.65 percent is generated with an investment of HK$502,319. Finally, following the 
anomaly rules generates a total loss of 2.43 percent with an investment of HK$347,049 
for the year 2000. Investment details are listed in Table 6 below. 
Table 6: Summary of the Investment Simulation Result with Market Anomaly Rules 
TURN OF 
THE JANUARY 
YEAR JANUARY WEEKEND MONTH BAROMETER OVERALL 
1998 BUY 154,975.06 12.76% 33,716.15 2.78% 169,621.15 13.97% 6,595.45 0.54% 364,907.81 30,05% 
SELL 170,930.41 13.13% 33,703.58 2.59% 175,692.15 13.50% 6,978.80 0.54% 387,304.94 29.75% 
PROFIT 15,955.35 18.23% (12.57) -0.01% 6,071.00 6.94% 383.35 0.44% 22,397.13 25.59% 
RETURN 10.30% -0.04% 3.58% 5.81% 6.14% 
1999 BUY 210,611.68 17.34% 44,809.24 3.69% 224,662.91 18.50% 22,234.81 1.83% 502,318.64 41.37% 
SELL 268,360.80 20.61% 45,010.79 3.46% 226,549.72 17.40% 35,980.80 2.76% 575,902.11 44.24% 
PROFIT 57,749.12 65.97% 201.55 0.23% 1,886.81 2.16% 13,745.99 15.70% 73,583.47 84.06% 
RETURN 27.42% 0.45% 0.84% 61.82% 14.65% 
2000 BUY 52,954.75 4.36% 264,786.01 21.81% 29,308.70 2.41% 347,049.46 28.58% 
SELL 53,051.55 4,08% 262,206.97 20.14% 23,350.30 1.79% 338,608.82 26.01% 
PROFIT 96.80 0.11% (2,579.04) -2.95% (5,958.40) -6.81% (8,440.64) -9.64% 
MTURN 0.18% -0.97% -20.33% -2.43% 
OVERALL BUY 365,586.74 30.11% 131,480.14 10.83% 659,070.07 54.28% 58,138.96 4.79% 1,214,275.91 100.00% 
SELL 439,291.21 33.74% 131,765.92 10.12% 664,448.84 51.04% 66,309.90 5.09% 1,301,815.87 100.00% 
PROFIT 73,704.47 84.20% 285.78 0.33% 5,378.77 6.14% 8,170.94 9.33% 87,539.96 100.00% 
RETURN 20.16% 0.22% 0.82% 14.05% 7.21% 
2 3 
Under the January Effect, stock prices are generally higher in January than in any 
other months of the year. For simulation, we buy one unit each of all the 38 Hang Seng 
Index constituent stocks for every trading day during the period from February to 
December, and sell the whole portfolio at the very first trading day in the following 
January. For example, for the year 1998, we buy one unit of HSBC everyday from 1 
February 1998 to 31 December 1998, and sell all at the closing price of 4 January 1999, 
the first trading day of 1999. 
Total investment cost of the portfolio following January Effect anomaly rule is 
HK$365,586, representing 30 percent of the total investment. The portfolio generates a 
total return of 20.16 percent from 1998 to 1999, with 10.30 percent in 1998 and 27.42 
percent in 1999/5 This investment rule generates consistently the highest returns among 
all of the anomaly rules over the examination period. 
Under the Weekend Effect, stock prices are higher on Mondays and lower on 
Fridays. Therefore, we buy one unit each of every Hang Seng Index constituent stocks 
every Friday and sell on the following Mondays, for the whole examination period from 
1 January 1998 to 31 December 2000. For example, we buy one unit of HSBC at its 
closing price of 2 February 1998 (Monday) and then sell it at the closing price of 13 
15 Investment returns for the year 2000 is not included as they must be calculated with the stock 
prices of the year 2001, which are out of the scope of this study. 
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February 1998 (Friday). 
With the strategy following the Weekend Effect anomaly, a total of HK$ 131,480 is 
invested from 1998 to 2000, which accounts for 11% of the total investment cost. The 
portfolio results in a return of 0.22 percent over three years of investment. The 
investment allocation is: HK$33，716 in 1998, HK$44,809 in 1999 and HK$52,955 in 
2000 and their returns are -0.04 percent in 1998, 0.45 percent in 1999 and 0.18 percent in 
2000. Investment returns under this strategy appear to stay constant with a variation 
close to zero. 
Under Turn-of-the-Month Effect, stock returns are consistently higher around 
turn-of-the-months, especially when approaching month ends. Hence, we buy a 
portfolio, consisting one unit of every Hang Seng Index constituent stocks, every trading 
day during the months and sell it at the constituent stocks’ closing prices of the last 
trading days of the months. For instance, we buy one unit of HSBC every trading day 
over the month of April 1998 and sell all at its closing price on 30 April 1998. 
A total investment of HK$659,070, representing 54 percent of the total investment 
cost, is needed for following the Turn-of-the-Month Effect rule. The overall rate of 
return applying this strategy for the whole examination period is 0.82 percent. 
Investment is HK$ 169,621 in 1998, HK$224,663 in 1999 and HK$264,786 in 2000 with 
respective returns of 3.58 percent, 0.84 percent and -0.97 percent. This strategy requires 
25 
the heaviest investment capital while returns generated from which are relatively low, 
with a maximum of 3.58 percent which is barely comparable to those generated with 
January Effect rule. 
The January Barometer is calculated as follows: 
Closing price of the last t rading day in January - Closing price of the first t rading day in January 
Closing price of the first t rading day in January 
If the Barometer is positive, indicating an upward pricing trend, we buy the 
portfolio consisting one unit each of every Hang Seng Index constituent stocks every 
trading day, from the first trading day in February to the second last trading day in 
December. The portfolios are then sold at the stocks closing prices on the last trading 
day in December. If the Barometer is not positive, we simply do not invest during the 
year. 
The final 5 percent of the total investments, amounting to HK$58,139, is used in 
applying the January Barometer rule. The investment generates a return of 14.05 percent 
over the three years under examination. The investment allocation is: HK$6,595 in 1998, 
HK$22,235 in 1999 and HK$29,309 in 2000 and their returns are 5.81 percent in 1998, 
61.82 percent in 1999 and -20.33 percent in 2000. The performances fluctuate the most 
from the highest 61.82 percent to the lowest -20.33 percent. Performances of the rules 
are summarized in Table 7 for easy comparison. 
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Tab le 7: S u m m a r y of M a r k e t A n o m a l y R u l e P e r f o r m a n c e 
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A Review of Economic Impacts from 1998 to 2000 
During the period from 1 January 1998 to 31 December 2000, Hong Kong 
experienced severe impacts of the Asian Financial Crisis. The year of 1998 was a 
difficult year for many Asian financial markets as the financial turmoil in the region 
intensified and its contagion spread further from Asia to South America and Eastern 
Europe. The Hong Kong stock market however remained one of the world's largest in 
terms of market capitalization throughout the harsh period. The Hang Seng Index 
recovered from 1998’s year-low of 6,660 to over 17,000 in early 2000, and managed to 
remain stable during the rest of the year 2000. 
The Hong Kong economy experienced a severe setback in 1998, amid the 
volatilities in the local financial markets and the asset price slump caused by the regional 
financial turmoil. As a free and open economy with elaborate trade and investment links 
with the rest of East Asia, Hong Kong has not been immune from the contagion effect of 
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the profound shocks emanating from the region. Local consumer spending went through 
a significant downturn in the year and investment was also much reduced. Yet the local 
economy has been adjusting promptly to the profound shocks from the region and 
beyond. Office and flat rentals have fallen sharply. Wages and salaries have eased so as 
to dampen the stock investment market activities. The property owners who bought the 
properties around their peak prices suffered negative capitals since 1998, which limited 
their cash available for stock investments. Earning and wages both moderated as labor 
market conditions continued to slacken. Therefore, the phenomenon of "almost 
everybody invests in the stock market" was only found before the Asian Financial Crisis 
in 1997, after which only cash-rich investors were able to take part in stock investment, 
particularly in 1998. 
Increasing financial links between Hong Kong and the Mainland were noted and 
the portfolio investment in the form of "China funds" has also become increasingly 
popular. After the Asian Financial Crisis, investors diversified their risks to other 
financial vehicles. During the year however, the court made increasing bankruptcy 
orders and winding-up orders, which was a pessimistic indicator to the stock market. 
Finally in October 1998, the Government established Exchange Fund Investment 
Limited as a private limited company under the Companies Ordinance to manage the 
Hang Seng Index constituent stocks acquired during the market operations in August 
2 9 
1998, with the hope to stabilize and to rescue the stock market from the impact of Asian 
Financial Crisis. 
The Hong Kong economy staged a sharp rebound over the course of 1999, 
recovering robustly from the severe setback brought about by the earlier Asian financial 
turmoil. The recovery was strongly export-led. Driven by the resurgence in demand in 
the Asian markets as well as by sustained import absorption in the United States and 
Europe, exports of goods accelerated to double-digit growth in the latter part of the year. 
The overall economic conditions progressively improved and as the employment 
situation gradually stabilized, local consumer spending resumed positive growth. Yet 
investment spending stayed weak, as companies remained cautious in their investment 
plans amidst a relatively high real interest cost and continued stringency in bank credit. 
Private sector building activity was still under the influence of the earlier fall-off in 
building consents consequential to the downturn in the property market. Yet 
intensification of work under the priority railway projects and the hectic activity under 
the Public Housing Programme rendered support to overall domestic demand. And, the 
residential property market held broadly stable in the first half of 1999. The successive 
cuts in the interest rates and the competitive mortgage packages offered by the banks 
were the major underpinning factors. 
The financial market was generally stable during the year 2000, which is also a year 
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of recovery throughout Asia. The market exchange rate of the Hong Kong dollar against 
the US dollar continued to move broadly in line with the Convertibility Undertaking 
Rate for the Aggregate Balance. Driven mainly by price movement in the US stock 
market, the Hang Seng Index, after rallying to a record high of 18,302 on 28 March. Yet 
the local stock market staged a strong rebound in June. It reached around 14,000 on 12 
November when the Tracker Fund of Hong Kong (TraHK) was successfully launched. 
Daily turnover surged from an average of HK$5.1 billion in March 1999 to a peak daily 
average of HK$22 billion in February 2000. Total turnover rose 92 percent over the year. 
Meanwhile, the decline in Hong Kong dollar loans was arrested in the first half of the 
year, reflecting the sustained pick-up in overall economic activity. 
The market for initial public offerings (IPOs) also sprang to life. The successful 
launch of the Growth Enterprise Market (GEM) provided fresh impetus to the recovery. 
Information technology companies and electronic businesses have become new stock 
market bubbles and investors' new dream. Their stock prices boost in 2000, such as the 
IPO hit beginning from TOM.com. As of 31 March 2000, the market capitalization of 
the Hong Kong market reached HK$5,070 billion, of which the GEM accounted for 
HK$87 billion, 83 percent higher than one year ago. ^ ^ 
16 Discussions on economic impacts have been heavily drawn f rom annual reports of the H K S A R 
government and The Securities and Futures Commiss ion for the years 1998，1999 and 2000. 
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Comparing Performances of Mutual Funds 
As indicated in Figure 4, returns of the mutual funds were invariably negative in 
1998; from which they jumped to as high as 90 percent in 1999 and dropped to below 
zero again in 2000. According to the above analysis of the economic and financial 
environment of Hong Kong, the mutual funds apparently suffered losses when the 
market was declining or was stable, and they tended to make great profits when it was 
growing, as in the year 1999. Among the five mutual funds, Baring Hong Kong China 
Fund and AXA AF HK and China Growth Fund were the best performers, which 
suffered the smallest losses in the difficult years of 1998 and 2000, and managed to 
generate relatively high returns in 1999, when stock prices are constantly growing. 
These funds well presented their abilities in minimizing losses and maximizing profits 
under different stock market situations. The difference between Baring and AXA is that 
the former practiced moderately conservative strategies, which failed to generate the 
highest returns at times of rebounding. 
32 
Figure 4: Performances of Selected Mutual Funds 
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Comparing Performances of Market Anomaly Rules 
As presented in Table 6, January Effect rule generates an overall profit of 20.16 
percent, the highest among the returns of market anomaly rules. It also acquires 84 
percent of the total profit in our investment simulation, with an investment capital 
accounts for only 30 percent of the total investment cost. As indicated in Figure 5, the 
results of Weekend Effect rule and Tum-of-the-Month Effect rule stay close to zero 
across the three years, not affected at all by the market conditions. Therefore, despite 
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abilities in minimizing risks in a steady market, as in the year 2000. Performances of 
January Effect rule and January Barometer rule are better in 1998 and 1999. In the 
fluctuating market of 1998, January Effect rule generates the best results, which is 
followed by January Barometer rule. However, January Barometer rule outperformed 
January Effect rule by a significant 35 percent in the growing market of 1999. It is also 
worth to note that, although January Barometer rule is able to generate the highest rate of 
returns under a growing trend, it also results in the most severe loss in a stable market, as 
in 2000. 
Figure 5: Performances of Market Anomaly Rules 
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Comparing Performances of Market Anomaly Rules and Mutual Funds 
The mutual funds and our investment simulations with market anomaly rules 
performed differently in the three years, none of them can maintain a leading place 
under different market conditions. Figure 6 represents average rate of returns of the 
mutual funds and our investment simulations. It is obvious that the mutual funds get 
higher losses when the market is declining or when it is stable, one even dropped to as 
low as -30 percent in 1998 and -20 percent in 2000. On the contrary, the investment 
simulations maintain relatively stable performances throughout the period, generating 6 
percent in 1998, 12 percent in 1999 and - 3 percent in 2000. Hence, we can assume based 
on these findings that mutual funds outperform in growing markets like the one in 1999, 
but tend to achieve poorer results at times when the market is steady, when compared to 
the market anomaly rules. The anomaly rules appear to minimize risks and keep positive 
returns even in the declining market of 1998. 
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Figure 6: Comparing Average Returns 
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In The Declining Market of 1998 
As presented in Figure 7, in the declining market of 1998, the rate of returns of 
January Effect rule (10 percent) and January Barometer rule (6 percent) are positive 
while those of Baring (-9 percent) and AXA (-10 percent) are negative. In Spite of many 
detailed studies done by fundamental and technical analysts, the mutual funds cannot 
survive the impact of the economic recession. Ironically, with investments applying the 
market anomaly rules, such as the January Effect rule and the January Barometer rule, 
positive returns of 6 percent and 10 percent are obtained, without paying any 
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professional service fees to the stock market experts. Although Weekend Effect rule and 
Turn-of-the-Month Effect rule do not generate high returns, they manage to minimize 
risks by maintaining their returns close to zero, still outperforming the mutual fiinds in a 
declining market. 
Figure 7: Top Performing Mutual Funds 
and Market Anomaly Rules 
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In The Growing Market of 1999 
In the growing market, Baring and AXA outperformed the market anomaly rules 
and the Hang Seng Index. The rate of returns of Baring and AXA are 68% and 89% 
respectively. This indicates the fact that the mutual funds were able to follow the market 
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up trend tightly when Hang Seng Index jumped from below 7,000 at the end of 1998 to 
15,000 in 1999, a growth rate more than 50 percent. However, January Barometer rule 
also manage to acquire a return as high as 62 percent, a close catch to the performance of 
the mutual funds. Therefore, the obvious interpretation is that the expensive market 
analyses do not in general outperform the simple rules in a significant extent, even in a 
market with substantial growth rate. 
In The Stable Market of 2000 
Both the mutual funds and the anomaly rules do not perform well during the stable 
period. AXA and Baring only obtained returns of—13 percent and 0 percent respectively. 
Meanwhile, January Barometer rule induces a disappointing 20 percent loss for 2000. 
Referring to Figure 5, the rate of returns of Weekend Effect rule and Turn-of-the-Month 
rule are 0 percent and —1 percent, both are not able to generate profits in the steady year. 
With these performances, it is clear that both mutual funds and anomaly rules cannot 
manage to generate profits at times of a steady market. Even with the help of 
professional market analysts, investors still cannot maintain or add value to their capitals 
during 2000. At times like this, investors might want to consider other investment 
vehicles. For example, if they save their capitals in banks as time deposits, they would 
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be enjoying interest rates up to 4 to 5 percent, which are much higher returns than 
investing in the stock market. 
Recommendations and Guidelines for the Use of Analysis Methods 
Investors are suggested to invest by applying January Effect rule or January 
Barometer rule in declining markets, as they are simple strategies to generate profits that 
could even be greater than those from the mutual funds. In growing markets, it is wise to 
invest in mutual funds because they can generally provide outstanding high returns. For 
instance, our mutual fund samples generate at least a profit of 64 percent in 1999, by 
catching up with the market up trend securely. As stock prices do not increase or 
decrease much in steady markets, both mutual funds and market anomaly rules cannot 
generate good profit. Thus, investors are recommended to select other investment 
instruments, such as time deposits. 
If investors do not have much financial and investment knowledge and would like 
to save time from monitoring the market movements, investing with January Effect rule 
is recommended since its performance is smooth and steady even at market declining 
periods. It generates an average annual return of 14 percent throughout the declining, 
growing and stable periods, which is competitive among the other strategies examined 
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in this study. 
Concluding Remarks 
After the Asian Financial Crisis, Hang Seng Index dropped below 7,000 in 1998 
and increased to over 18,000 in 2000. The concept of running business of Information 
Technology and electronic commerce drove investors crazy on the startups' IPOs and 
their stocks, disregarding the companies' backgrounds and prospects. One thing to be 
kept in mind is that the stock market is simply unpredictable; add up opinions of ten 
thousand experts do not give you a firm answer Financial experts' opinions and 
chartists' graphical presentations publicized through radio, television and newspapers 
are only for rough references. They help investors to understand the history and the trend 
of the market, not telling them what to do in the ever-changing market. The market 
experts are at most historians of stock markets, investors should not heavily rely on their 
opinions, which can be easily outperformed by simple rules examined in this paper. 
Instead, investors should thoroughly understand the associated risks before making any 
decision on stock investments, either in Hong Kong Stock Exchange or any other stock 
markets in the world. 
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APPENDIX I 
DETAILED RESULT OF THE STOCK INVESTMENT SIMULATION 
UNDER THE MARKET ANOMALY RULES 
Table A1: 1998 under January Effect 
Table A2: 1999 under January Effect 
Table A3: 1998 under Weekend Effect 
Table A4: 1999 under Weekend Effect 
Table A5: 2000 under Weekend Effect 
Table A6: 1998 under Turn-of-the-Month Effect 
Table A7: 1999 under Turn-of-the-Month Effect 
Table A8: 2000 under Turn-of-the-Month Effect 
Table A9: 1998 under January Barometer 
Table AlO: 1999 under January Barometer 
Table A l l : 2000 under January Barometer 
Table A12: 1998 overall performances 
Table A13: 1999 overall performances 
Table A14: 2000 overall performances 
Table A15: Summary from 1998 to 2000 
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Table A1: 1998 under January Effect 
CODE NAME BLV SELL PROFIT RETURN 
1 CHEUNG KONG HDG. I0,834’05 13,324.25 2.4Q0.20 
2 CLP HOLDINGS LTD 8.848.15 9.225.40 4.>'7 
3 HKA CHINA GAS 2.001.84 1.945.46 (56.3S) 
4 V/HARF HDC；. 2.582.30 2,700.70 iIS.40 4..;�)� 
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12 UHNDI-:RS(JN I.D.DIiW 了.623.00 ！.%0.90 
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Table A2: 1999 under January Effect 
CODE NAME BUY SELL PROFIT RETURN 
1 CHEUNG KONG HDG. 16,512.35 24,360.00 7,847.65 47.53% 
2 CLP HOLDINGS LTD 9,680.90 8,520.00 (1,160.90) -11.99% 
3 HK.& CHINA GAS 2,255.49 2,301.60 46.11 2.04% 
4 WHARF HDG. 4,566.85 4,548.00 (18.85) -0.41% 
5 HSBCHDG. 21,713.26 25,920.00 4,206.74 19.37% 
6 HONG KONG ELECTRIC 5,818.80 5,808.00 (10.80) -0.19% 
8 PACIFIC CEN.CYBERWORKS 1,136.85 4,716.00 3,579.15 314.83% 
10 HANG LUNG DEV. 2,147.35 2,184.00 36.65 1.71% 
11 HANG SENG BANK 19,741.50 20,940.00 1,198.50 6.07% 
12 HENDERSON LD.DEV. 9,817.55 11,880.00 2,062.45 21.01% 
13 HUTCHISON WHAMP. 16,045.82 25,418.40 9,372.58 58.41% 
14 HYSAN DEV. 2,508.90 2,448.00 (60.90) -2.43% 
16 SUN HUNG KAI PROPS. 15,580.70 20,100.00 4,519.30 29.01% 
17 NEW WORLD DEV. 4,359.85 4,200.00 (159.85) -3.67% 
19 SWIRE PACIFIC 'A' 9,299.75 10,848.00 1,548.25 16.65% 
20 WHEELOCK&CO. 2,078.04 1,968.00 (110.04) -5.30% 
23 BANK OF EAST ASIA 4,096.75 5,244.00 1,147.25 28.00% 
41 GREAT EAGLE HDG. 2,741.65 3,336.00 594.35 21.68% 
45 HK.& SHAI. HOTEL 1,401.61 1,212.00 (189.61) -13.53% 
54 HOPEWELL HDG. 1,111.59 1,120.80 9.21 0.83% 
69 SHANGRI-LA ASIA 1,986.00 2,100.00 114.00 5.74% 
83 SINO LAND 988.92 1,080.00 91.08 9.21% 
97 HENDERSON INV. 1,266.07 2,136.00 869.93 68.71% 
101 AMOY PROPERTIES 1,642.87 1,572.00 (70.87) -4.31% 
142 FIRST PACIFIC 1,313.93 1,416.00 102.07 7.77% • 
179 JOHNSON ELECTRIC HDG. 2,013.08 3,031.20 1,018.12 50.58% 
223 DAO HENG BANK GP. 7,943.55 9,552.00 1,608.45 20.25% 
267 OTIC PACIFIC 5,038.30 7,320.00 2,281.70 45.29% 
270 GUANGDONG INV. 332.13 276.00 (56.13) -16.90% 
291 CHINA RES.ENTREP. 2,766.90 2,976.00 209.10 7.56% 
293 CATHAY PACIFIC 2,966.15 3,216.00 249.85 8.42% 
315 SMARTONE TELECOM 6,384.80 9,384.00 2,999.20 46.97% 
363 SHANGHAI INDUSTRIAL HDG. 3,821.20 3,864.00 42.80 1.12% 
494 LI & FUNG 1,354.79 2,976.00 1,621.21 119.67% 
511 TV.BROADCASTS 8,575.25 12,780.00 4,204.75 49.03% 
941 CHINA MOBILE (HK) LTD. 5,510.60 12,840.00 7,329.40 133.01% 
992 LEGEND HOLDINGS 447.23 1,180.80 733.57 164.03% 
1038 CHEUNG KONG INFR. 3,644.35 3,588.00 (56.35) -1.55% 
TOTAL I 210,611.68 | 268,360.80 | 57,749.12 | 27.42%] 
43 
Table A3: 1998 under Weekend Effect 
CODE NAME BUY SELL PROFIT RETURN 
1 CHEUNG KONG HDG. 2,338.20 2,335.35 (2.85) -0.12% 
2 CLP HOLDINGS LTD 1,897.45 1,905.20 7.75 0.41% 
3 HK.& CHINA GAS 441.93 442.12 0.19 0.04% 
4 WHARF HDG. 569.40 562.45 (6.95) -1.22% 
5 HSBC HDG. 3,271.18 3,276.04 4.86 0.15% 
6 HONGKONG ELECTRIC 1,315.50 1,316.55 1.05 0.08% 
8 PACIFIC CEN.CYBERWORKS 64.41 63.81 (0.60) -0.93% 
10 HANG LUNG DEV. 451.20 448.20 (3.00) -0.66% 
11 HANG SENG BANK 3,054.90 3,060.05 5.15 0.17% 
12 HENDERSON LD.DEV. 1,640.40 1,647.85 7.45 0.45% 
13 HUTCHISON WHAMP. 2,161.69 2,172.35 10.66 0.49% 
14 HYSAN DEV. 503.62 498.72 (4.90) -0.97% 
16 SUN HUNG KAI PROPS. 2,173.90 2,184.15 10.25 0.47% 
17 NEW WORLD DEV. 942.30 936.80 (5.50) -0.58% 
19 SWIRE PACIFIC W 1,731.65 1,720.80 (10.85) -0.63% 
20 WHEELOCK&CO. 315.93 314.41 (1.52) -0.48% 
23 BANK OF EAST ASIA 636.60 634.30 (2.30) -0.36% 
41 GREAT EAGLE HDG. 454.80 455.45 0.65 0.14% 
45 HK.& SHAI. HOTEL 270.40 269.02 (1.38) -0.51% 
54 HOPEWELL HDG. 285.85 281.67 (4.18) -1.46% 
69 SHANGRI-LA ASIA 288.45 291.67 3.22 1.12% 
83 SINO LAND 153.96 153.36 (0.60) -0.39% 
97 HENDERSON INV. 252.24 252.46 0.22 0.09% 
101 AMOY PROPERTIES 278.20 278.08 (0.12) -0.04% 
142 FIRST PACIFIC 170.28 169.50 (0.78) -0.46% 
179 JOHNSON ELECTRIC HDG. 194.13 196.63 2.50 1.29% 
223 DAO HENG BANK GP. 846.95 847.10 0.15 0.02% 
267 CITIC PACIFIC 996.35 983.10 (13.25) -1.33% 
270 GUANGDONG INV. 121.10 117.98 (3.12) -2.58% 
291 CHINA RES.ENTREP. 557.42 550.87 (6.55) -1.18% 
293 CATHAY PACIFIC 351.05 352.05 1.00 0.28% 
315 SMARTONE TELECOM 1,053.00 1,060.05 7.05 0.67% 
363 SHANGHAI INDUSTRIAL HDG. 1,058.25 1,048.15 (10.10) -0.95% 
494 LI & FUNG 158.73 160.23 1.50 0.95% 
511 TV.BROADCASTS 1,053.10 1,052.30 (0.80) -0.08% 
941 CHINA MOBILE (HK) LTD. 694.55 697.30 2.75 0.40% 
992 LEGEND HOLDINGS 31.08 31.41 0.33 1.06% 
1038 CHEUNG KONG INFR. 936.00 936.05 0.05 0.01% 
r^>:\716.15 I 33,703.58 | (12.57)| -0.()4%[ 
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Table A3: 1998 under Weekend Effect 
CODE NAME BUY SELL PROFIT RETURN 
1 CHEUNG KONG HDG. 3,525.10 3,598.20 73.10 2.07% 
2 CLP HOLDINGS LTD 1,970.20 1,963.80 (6.40) -0.32% 
3 HK.& CHINA GAS 483.52 450.69 (32.83) -6.79% 
4 WHARF HDG. 955.55 958.05 2.50 0.26% 
5 HSBC HDG. 4,598.42 4,629.58 31.16 0.68% 
6 HONG KONG ELECTRIC 1,258.60 1,255.60 (3.00) -0.24% 
8 P A C M C CEN.CYBERWORKS 219.33 233.63 14.30 6.52% 
10 HANG LUNG DEV. 463.00 462.35 (0.65) -0.14% 
11 HANG SENG BANK 4,233.75 4,241.00 7.25 0.17% 
12 HENDERSON LD.DEV. 2,116.20 2,117.90 1.70 0.08% 
13 HUTCHISON WHAMP. 3,403.32 3,443.45 40.13 1.18% 
14 HYSANDEV. 547.05 541.95 (5.10) -0.93% 
16 SUN HUNG KAI PROPS. 3,342.90 3,342.30 (0.60) -0.02% 
17 NEW WORLD DEV. 947.50 942.95 (4.55) -0.48% 
19 SWIRE PACIFIC 'A' 2,002.90 2,008.10 5.20 0.26% 
20 WHEELOCK&CO. 438.74 440.93 2.19 0.50% 
23 BANK OF EAST ASIA 867.20 873.25 6.05 0.70% 
41 GREAT EAGLE HDG. 584.80 585.25 0.45 0.08% 
45 HK.& SHAI. HOTEL 303.47 302.29 (1.18) -0.39% 
54 HOPEWELL HDG. 237.03 237.22 0.19 0.08% 
69 SHANGRI-LA ASIA 421.10 423.00 1.90 0.45% 
83 SINO LAND 215.20 214.10 (1.10) -0.51% 
97 HENDERSON INV. 269.86 272.50 2.64 0.98% 
101 AMOY PROPERTIES 352.22 351.17 (1.05) -0.30% 
142 FIRST PACIFIC 280.70 282.50 1.80 0.64% 
179 JOHNSON ELECTRIC HDG. 422.48 423.15 0.67 0.16% 
223 DAO HENG BANK GP. 1,687.10 1,683.10 (4.00) -0.24% 
267 CITIC PACIFIC 1,068.80 1,077.90 9.10 0.85% 
270 GUANGDONG INV. 71.41 70.99 (0.42) -0.59% 
291 CHINA RES.ENTREP. 596.70 596.10 (0.60) -0.10% 
293 CATHAY PACIFIC 626.25 631.45 5.20 0.83% 
315 SMARTONE TELECOM 1,363.35 1,374.00 10.65 0.78% 
363 SHANGHAI INDUSTRIAL HDG. 821.55 819.05 (2.50) -0.30% 
494 LI & FUNG 284.58 289.69 5.11 1.80% 
511 TV.BROADCASTS 1,790.70 1,818.70 28.00 1.56% 
941 CHINA MOBILE (HK) LTD. 1,152.25 1,172.00 19.75 1.71% 
992 LEGEND HOLDINGS 91.46 93.65 2.19 2.39% 
1038 CHEl'N'G KON'G INFR. 794.95 789.25 (5.10) -0.72% 
[~44,809.24 I 45.010.79 I 201.55 | 0.45^ /^  | 
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Table A3: 1998 under Weekend Effect 
CODE NAME BUY SELL PROFIT RETURN 
1 CHEUNG KONG HDG. 4,903.75 4,933.00 29.25 0.60% 
2 CLP HOLDINGS LTD 1,826.45 1,835.10 8.65 0.47% 
3 HK.& CHINA GAS 477.27 480.37 3.10 0.65% 
4 WHARF HDG. 826.90 825.70 (1.20) -0.15% 
5 HSBC HDG. 5,128.00 5,143.75 15.75 0.31% 
6 HONG KONG ELECTRIC 1,286.45 1,291.85 5.40 0.42% 
8 PACIFIC CERCYBERWORKS 727.10 717.00 (10.10) -1.39% 
10 HANG LUNG DEV. 346.13 343.40 (2.73) -0.79% 
11 HANG SENG BANK 4,138.75 4,154.50 15.75 0.38% 
12 HENDERSON LD.DEV. 1,907.75 1,898.50 (9.25) -0.48% 
13 HUTCHISON WHAMP. 5,478.46 5,510.39 31.93 0.58% 
14 HYSAN DEV. 481.70 482.30 0.60 0.12% 
16 SUN HUNG KAI PROPS. 3,484.55 3,483.15 (1.40) -0.04% 
17 NEW WORLD DEV. 569.35 561.25 (8.10) -1.42% 
19 SWIRE PACIFIC 'A' 2,404.50 2,412.30 7.80 0.32% 
20 WHEELOCK&CO. 300.47 298.58 (1.89) -0.63% 
23 BANK OF EAST ASIA 935.45 936.10 0.65 0.07% 
41 GREAT EAGLE HDG. 639.65 640.80 1.15 0.18% 
45 HK.& SHAI. HOTEL 227.85 228.24 0.39 0.17% 
54 HOPEWELL HDG. 183.00 181.63 (1.37) -0.75% 
69 SHANGRI-LA ASIA 422.20 426.05 3.85 0.91% 
83 SINO LAND 181.03 180.47 (0.56) -0.31% 
97 HENDERSON INV. 285.85 282.83 (3.02) -1.06% 
101 AMOY PROPERTIES 323.04 323.78 0.74 0.23% 
142 FIRST PACIFIC 161.68 158.05 (3.63) -2.25% • 
179 JOHNSON ELECTRIC HDG. 777.89 782.92 5.03 0.65% 
223 DAO HENG BANK GP. 1,887.40 1,894.50 7.10 0.38% 
267 OTIC PACIFIC 1,885.55 1,891.30 5.75 0.30% 
270 GUANGDONG INV. 52.25 51.94 (0.31) -0.59% 
291 CHINA RES.ENTREP. 534.25 535.25 1.00 0.19% 
293 CATHAY PACIFIC 724.15 726.40 2.25 0.31% 
315 SMARTONE TELECOM 1,063.00 1,048.35 (14.65) -1.38% 
363 SHANGHAI INDUSTRIAL HDG. 785.45 784.20 (1.25) -0.16% 
494 LI & FUNG 833.96 835.42 1.46 0.18% 
511 TV.BROADCASTS 2,659.00 2,670.60 11.60 0.44% 
941 CHINA MOBILE (HK) LTD. 3,018.10 3,013.90 (4.20) -0.14% 
992 LEGEND HOLDINGS 413.97 415.63 1.66 0.40% 
1038 CHEUNG KONG INFR. 672.45 672.05 (0.40) -0.06% 
厂52,954.75 I 53,051.55 | 96.80 | 0.18%| 
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Table A6: 1998 under Turn-of-the-Month Effect 
CODE NAME BUY SELL PROFIT RETURN 
1 CHEUNG KONG HDG. 11,736.85 11,826.70 89.85 0.77% 
2 CLP HOLDINGS LTD 9,750.05 9,904.90 154.85 1.59% 
3 HK.& CHINA GAS 2,223.82 2,195.02 (28.80) -1.30% 
4 WHARF HDG. 2,852.90 2,820.35 (32.55) -1.14% 
5 HSBC HDG. 16,446.04 16,628.28 182.24 1.11% 
6 HONG KONG ELECTRIC 6,612.95 6,607.10 (5.85) -0.09% 
8 PACIFIC CEN.CYBERWORKS 322.19 318.46 (3.73) -1.16% 
10 HANG LUNG DEV. 2,264.70 2,249.85 (14.85) -0.66% 
11 HANG SENG BANK 15,358.45 15,408.45 50.00 0.33% 
12 HENDERSON LD.DEV. 8,250.75 8,317.85 67.10 0.81% 
13 HUTCHISON WHAMP. 10,872.02 11,089.53 217.51 2.00% 
14 HYSAN DEV. 2,521.64 2,491.95 (29.69) -1.18% 
16 SUN HUNG KAI PROPS. 10,932.15 16,736.60 5,804.45 53.10% 
17 NEW WORLD DEV. 4,744.85 4,662.75 (82.10) -1.73% 
19 SWIRE PACIFIC 'A' 8,700.80 8,722.05 21.25 0.24% 
20 WHEELOCK&CO. 1,589.41 1,576.81 (12.60) -0.79% 
23 BANK OF EAST ASIA 3,198.15 3,171.45 (26.70) -0.83% 
41 GREAT EAGLE HDG. 2,286.60 2,300.55 13.95 0.61% 
45 HK.& SHAI. HOTEL 1,355.26 1,350.19 (5.07) -0.37% 
54 HOPEWELL HDG. 1,436.86 1,390.56 (46.30) -3.22% 
69 SHANGRI-LA ASIA 1,458.81 1,509.45 50.64 3.47% 
83 SINO LAND 773.58 784.18 10.60 1.37% 
97 HENDERSON INV. 1,270.55 1,245.41 (25.14) -1.98% 
101 AMOY PROPERTIES 1,398.37 1,403.64 5.27 0.38% 
142 FIRST PACIFIC 854.48 882.48 28.00 3.28% , 
179 JOHNSON ELECTRIC HDG. 977.78 1,002.47 24.69 2.53% 
223 DAO HENG BANKGP. 4,243.65 4,331.40 87.75 2.07% 
267 CITIC PACIFIC 5,002.35 4,878.40 (123.95) -2.48% 
270 GUANGDONG INV. 607.47 570.16 (37.31) -6.14% 
291 CHINA RES.ENTREP. 2,798.56 2,716.80 (81.76) -2.92% 
293 CATHAY PACIFIC 1,768.10 1,766.00 (2.10) -0.12% 
315 SMARTONE TELECOM 5,294.65 5,306.25 11.60 0.22% 
363 SHANGHAI INDUSTRIAL HDG. 5,296.30 5,194.30 (102.00) -1.93% 
494 LI & FUNG 798.13 805.92 7.79 0.98% 
511 TV.BROADCASTS 5,282.60 5,204.55 (78.05) -1.48% 
941 CHINA MOBILE (HK) LTD. 3,485.50 3,473.85 (11.65) -0.33% 
992 LEGEND HOLDINGS 156.63 157.49 0.86 0.55% 
1038 CHEUNG KONG INFR. 4,697.20 4,690.00 (7.20) -0.15% 
n69 ,621 .15 I 175,692.15 | 6,071.00 | 3.58%| 
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Table A6: 1998 under Turn-of-the-Month Effect 
CODE NAME BUY SELL PROFIT RETURN 
1 CHEUNG KONG HDG. 17,709.35 18,025.25 315.90 1.78% 
2 CLP HOLDINGS LTD 9,680.90 9,611.30 (69.60) -0.72% 
3 HK.& CHINA GAS 2,422.75 2,426.53 3.78 0.16% 
4 WHARF HDG. 4,790.60 4,803.65 13.05 0.27% 
5 HSBC HDG. 23,096.10 23,480.34 384.24 1.66% 
6 HONG KONG ELECTRIC 6,309.00 6,299.25 (9.75) -0.15% 
8 PACIFIC CEN.CYBERWORKS 1,146.95 1,322.36 175.41 15.29% 
10 HANG LUNG DEV. 2,317.25 2,280.95 (36.30) -1.57% 
11 HANG SENG BANK 21,232.00 21,230.75 (1.25) -0.01% 
12 HENDERSON LD.DEV. 10,613.15 10,575.00 (38.15) -0.36% 
13 HUTCHISON WHAMP. 17,125.80 17,350.41 224.61 1.31% 
14 HYSAN DEV. 2,734.35 2,651.25 (83.10) -3.04% 
16 SUN HUNG KAI PROPS. 16,736.60 16,829.25 92.65 0.55% 
17 NEW WORLD DEV. 4,734.90 4,595.30 (139.60) -2.95% 
19 SWIRE PACIFIC 'A' 10,051.15 10,044.30 (6.85) -0.07% 
20 WHEELOCK&CO. 2,201.58 2,175.22 (26.36) -1.20% 
23 BANK OF EAST ASIA 4,354.45 4,398.75 44.30 1.02% 
41 GREAT EAGLE HDG. 2,926.00 2,888.20 (37.80) -1.29% 
45 HK.& SHAI. HOTEL 1,518.89 1,493.65 (25.24) -1.66% 
54 HOPEWELL HDG. 1,190.62 1,203.12 12.50 1.05% 
69 SHANGRI-LA ASIA 2,118.95 2,148.90 29.95 1.41% 
83 SINO LAND 1,074.67 1,049.58 (25.09) -2.33% 
97 HENDERSON INV. 1,357.86 1,373.92 16.06 1.18% 
101 AMOY PROPERTIES 1,760.14 1,729.02 (31.12) -1.77% 
142 FIRST PACIFIC 1,410.79 1,402.93 (7.86) -0.56% , 
179 JOHNSON ELECTRIC HDG. 2,113.83 2,170.34 56.51 2.67% 
223 DAO HENG BANK GP. 8,408.00 8,592.70 184.70 2.20% 
267 CITIC PACIFIC 5,379.15 5,399.70 20.55 0.38% 
270 GUANGDONG INV. 357.19 351.32 (5.87) -1.64% 
291 CHINA RES.ENTREP. 2,990.40 2,977.90 (12.50) -0.42% 
293 CATHAY PACIFIC 3,140.15 3,110.85 (29.30) -0.93% 
315 SMARTONE TELECOM 6,848.10 7,079.55 231.45 3.38% 
363 SHANGHAI INDUSTRIAL HDG. 4,110.85 4,093.15 (17.70) -0.43% 
494 LI & FUNG 1,438.20 1,495.18 56.98 3.96% 
511 TV.BROADCASTS 9,008.65 9,194.15 185.50 2.06% 
941 CHINA MOBILE (HK) LTD. 5,811.25 6,238.10 426.85 7.35% 
992 LEGEND HOLDINGS 461.34 517.45 56.11 12.16% 
1038 CHEUNG KONG INFR. 3,981.00 3,940.15 (40.85) -1.03% 
n k 6 6 2 . 9 1 I 226,549.72 | 1,886.81 | 0.84%| 
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Table A6: 1998 under Turn-of-the-Month Effect 
CODE NAME BUY SELL PROFIT RETURN 
1 CHEUNG KONG HDG. 24,575.00 24,481.00 (94.00) -0.38% 
2 CLP HOLDINGS LTD 9,146.75 9,234.50 87.75 0.96% 
3 HK.& CHINA GAS 2,395.20 2,416.95 21.75 0.91% 
4 WHARF HDG. 4,117.40 4,109.20 (8.20) -0.20% 
5 HSBCHDG. 25,692.25 25,686.50 (5.75) -0.02% 
6 HONG KONG ELECTRIC 6,441.95 6,526.20 84.25 1.31% 
8 PACIFIC CEN.CYBERWORKS 3,595.72 3,453.90 (141.82) -3.94% 
10 HANG LUNG DEV. 1,725.68 1,679.55 (46.13) -2.67% 
11 HANG SENG BANK 20,697.25 20,822.50 125.25 0.61% 
12 HENDERSON LD.DEV. 9,500.90 9,367.30 (133.60) -1.41% 
13 HUTCHISON WHAMP. 27,426.93 26,909.47 (517.46) -1.89% 
14 HYSAN DEV. 2,411.90 2,408.55 (3.35) -0.14% 
16 SUN HUNG KAI PROPS. 17,376.00 17,035.00 (341.00) -1.96% 
17 NEW WORLD DEV. 2,821.75 2,703.40 (118.35) -4.19% 
19 SWIRE PACIFIC 'A' 12,030.55 12,058.35 27.80 0.23% 
20 WHEELOCK & CO. 1,492.54 1,468.05 (24.49) -1.64% 
23 BANK OF EAST ASIA 4,671.90 4,597.90 (74.00) -1.58% 
41 GREAT EAGLE HDG. 3,196.50 3,121.50 (75.00) -2.35% 
45 HK.& SHAI. HOTEL 1,139.91 1,104.74 (35.17) -3.09% 
54 HOPEWELL HDG. 912.45 893.15 (19.30) -2.12% 
69 SHANGRI-LA ASIA 2,120.80 2,123.30 2.50 0.12% 
83 SINO LAND 901.02 895.58 (5.44) -0.60% 
97 HENDERSON INV. 1,422.82 1,365.98 (56.84) -3.99% 
101 AMOY PROPERTIES 1,622.67 1,608.18 (14.49) -0.89% 
142 FIRST PACIFIC 795.92 747.21 (48.71) -6.12% , 
179 JOHNSON ELECTRIC HDG. 3,891.75 3,930.55 38.80 1.00% 
223 DAO HENG BANK GP. 9,436.85 9,505.80 68.95 0.73% 
267 CITIC PACIFIC 9,448.60 9,366.75 (81.85) -0.87% 
270 GUANGDONG INV. 260.48 251.06 (9.42) -3.62% 
291 CHINA RES.ENTREP. 2,664.25 2,592.75 (71.50) -2.68% 
293 CATHAY PACIFIC 3,620.80 3,583.20 (37.60) -1.04% 
315 SMARTONE TELECOM 5,273.20 4,861.40 (411.80) -7.81% 
363 SHANGHAI INDUSTRIAL HDG. 3,920.00 3,859.30 (60.70) -1.55% 
494 LI & FUNG 4,169.70 4,216.90 47.20 1.13% 
511 TV.BROADCASTS 13,367.05 13,120.75 (246.30) -1.84% 
941 CHINA MOBILE (HK) LTD. 15,063.30 14,769.90 (293.40) -1.95% 
992 LEGEND HOLDINGS 2,070.52 2,020.65 (49.87) -2.41% 
1038 CHEUNG KONG INFR. 3,367.75 3,310.00 (57.75) -1.71% 
I 264,786.01 I 262,206.97 | (2,579.04)1 -0.979^^ 
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Table AlO: 1999 under January Barometer Effect 
CODE NAME BUY SELL PROFIT RETURN 
1 CHEUNG KONG HDG. 
2 CLP HOLDINGS LTD 
3 HK.& CHINA GAS 
4 WHARF HDG. 
5 HSBC HDG. 
6 HONG KONG ELECTRIC 
8 PACIFIC CEN.CYBERWORKS 
10 HANG LUNG DEV. 
11 HANG SENG BANK 
12 HENDERSON LD.DEV. 
13 HUTCHISON WHAMP. 
14 HYSAN DEV. 
16 SUN HUNG KAI PROPS. 
17 NEW WORLD DEV. 
19 SWIRE PACIFIC'A' 
20 WHEELOCK & CO. 
23 BANK OF EAST ASIA 
41 GREAT EAGLE HDG. 
45 HK.& SHAI. HOTEL 
54 HOPEWELL HDG. 
69 SHANGRI-LA ASIA 
83 SINO LAND 
97 HENDERSON INV. 
101 AMOY PROPERTIES 
142 FIRST PACIFIC 
179 JOHNSON ELECTRIC HDG. 
223 DAO HENG BANK GP. 
267 CITIC PACIFIC 
270 GUANGDONG INV. 
291 CHINA RES.ENTREP. 
293 CATHAY PACIFIC 1,632.35 1,840.30 207.95 12.74% 
315 SMARTONE TELECOM 4,963.10 5,138.50 175.40 3.53% 
363 SHANGHAI INDUSTRIAL HDG. 
494 LI & FUNG 
511 TV.BROADCASTS 
941 CHINA MOBILE (HK) LTD. 
992 LEGEND HOLDINGS 
1038 CHEUNG KONG INFR.  
n , 5 9 5 . 4 5 I 6,978.80 | 383.35 | 5.81%| 
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Table AlO: 1999 under January Barometer Effect 
CODE NAME BUY SELL PROFIT RETURN 
1 CHEUNG KONG HDG. 
2 CLP HOLDINGS LTD 
3 HK.& CHINA GAS 
4 WHARF HDG. 
5 HSBC HDG. 
6 HONG KONG ELECTRIC 
8 PACIFIC CEN.CYBERWORKS 
10 HANG LUNG DEV. 
11 HANG SENG BANK 
12 HENDERSON LD.DEV. 
13 HUTCHISON WHAMP. 
14 HYSAN DEV. 
16 SUN HUNG KAI PROPS. 
17 NEW WORLD DEV. 
19 SWIRE PACIFIC 'A' 
20 WHEELOCK & CO. 
23 BANK OF EAST ASIA 
41 GREAT EAGLE HDG. 
45 HK.& SHAI. HOTEL 
54 HOPEWELL HDG. 
69 SHANGRI-LA ASIA 
83 SINO LAND 
97 HENDERSON INV. 
101 AMOY PROPERTIES 
142 FIRST PACIFIC 1,313.93 1,440.00 126.07 9.59% 
179 JOHNSON ELECTRIC HDG. 
223 DAO HENG BANK GP. 
267 CITIC PACIFIC 
270 GUANGDONG INV. 
291 CHINA RES.ENTREP. 
293 CATHAY PACIFIC 
315 SMARTONE TELECOM 6,384.80 9,000.00 2,615.20 40.96% 
363 SHANGHAI INDUSTRIAL HDG. 
494 LI & FUNG 
511 TV.BROADCASTS 8,578.25 12,720.00 4,141.75 48.28% 
941 CHINA MOBILE (HK) LTD. 5,510.60 11,664.00 6,153.40 111.66% 
992 LEGEND HOLDINGS 447.23 1,156.80 709.57 158.66% 
1038 CHEUNG KONG INFR.  
I 22,234.81 I 35,980.80 | 13,745.99 | 61.82%| 
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Table AlO: 1999 under January Barometer Effect 
CODE N A M E BUY SELL PROFIT RETURN 
1 CHEUNG KONG HDG. 
2 CLP HOLDINGS LTD 
3 HK.& CHINA GAS 
4 WHARF HDG. 
5 HSBC HDG. 
6 HONG KONG ELECTRIC 
8 PACIFIC CERCYBERWORKS 
10 HANG LUNG DEV. 
11 HANG SENG BANK 
12 HENDERSON LD.DEV. 
13 HUTCHISON WHAMP. 
14 HYSAN DEV. 
16 SUN HUNG KAI PROPS. 
17 NEW WORLD DEV. 
19 SWIRE PACIFIC,A, 
20 WHEELOCK & CO. 
23 BANK OF EAST ASIA 
41 GREAT EAGLE HDG. 
45 HK.& SHAI. HOTEL 
54 HOPEWELL HDG. 
69 SHANGRI-LA ASIA 
83 SINO LAND 
97 HENDERSON INV. 
101 AMOY PROPERTIES • 
142 FIRST PACIFIC 
179 JOHNSON ELECTRIC HDG. 
223 DAO HENG BANK GP. 
267 CITIC PACIFIC 8,752.85 6,608.35 (2,144.50) -24.50% 
270 GUANGDONG INV. 
291 CHINA RES.ENTREP. 2,404.95 2,378.05 (26.90) -1.12% 
293 CATHAY PACIFIC 
315 SMARTONE TELECOM 
363 SHANGHAI INDUSTRIAL HDG. 
494 LI & FUNG 3,923.06 3,393.80 (529.26) -13.49% 
511 TV.BROADCASTS 12,257.30 9,799.00 (2,458.30) -20.06% 
941 CHINA MOBILE (HK) LTD. 
992 LEGEND HOLDINGS 1,970.54 1,171.10 (799.44) -40.57% 
1038 CHEUNG KONG INFR.  
I 29,308.70 I 23,350.30 | (5,958.40)1 -2Q.33%| 
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Table A12: 1998 Overall Performances 
CODE NAME BUY SELL PROFIT RETURN 
1 CHEUNG KONG HDG. 24,909.10 27,486.30 2,577.20 10.35% 
2 CLP HOLDINGS LTD 20,495.65 21,035.50 539.85 2.63% 
3 HK.& CHINA GAS 4,667.59 4,582.60 (84.99) -1.82% 
4 WHARF HDG. 6,004.60 6,083.50 78.90 1.31% 
5 HSBC HDG. 34,900.08 35,279.19 379.11 1.09% 
6 HONG KONG ELECTRIC 13,946.85 13,540.15 (406.70) -2.92% 
8 PACIFIC CEN.CYBERWORKS 675.79 554.35 (121.44) -17,97% 
10 HANG LUNG DEV. 4,769.95 4,681.75 (88.20) -1.85% 
11 HANG SENG BANK 32,359.80 35,019.25 2,659.45 8.22% 
12 HENDERSON LD.DEV. 17,514.15 19,549.60 2,035.45 11.62% 
13 HUTCHISON WHAMP. 23,033.65 25,156.91 2,123.26 9.22% 
14 HYSAN DEV. 5,262.45 5,751.12 488.67 9.29% 
16 SUN HUNG KAI PROPS. 23,121.55 32,424.25 9.302.70 40.23% 
17 NEW WORLD DEV. 9,975.75 10.260.05 284.30 2.85% 
19 SWIRE PACIFIC 'A' 18,311.45 18,736.15 424.70 2.32% 
20 W H E E L O C K & C O . 3,332.90 3,373.02 40.12 1.20% 
23 BANK 〇F EAST ASIA 6,710.35 7,032.25 321.90 4.80% 
41 GREAT EAGLE HDG. 4,842.90 5,026.50 183.60 3.79% 
45 HK.& SHAL HOTEL 2,854.65 2,933.71 79.06 2.11% 
54 HOPEWELL HDG. 3,015.77 2,680.81 (334.96) -11.11% 
69 SHANGRI-LA ASIA 3,074.62 3,378.52 303.90 9.88% 
83 SINO LAND 1,634.43 1,929.39 294.96 lcS.OS% 
97 HENDERSON INV. 2,669.87 2,585.32 (84.55) -3,17% 
101 A M O Y PROPERTIES 2,946.84 3,055.97 109.13 3.7()7r 
142 FIRST PACIFIC 1,814.59 1,936.28 121.69 (xl\% 
179 JOHNSON HLECTRIC HIX5. 2,089.15 2.386.93 297.78 14.25% 
223 DAO HHN(； BANK GP. 9.028.05 10,(J02.55 1,874.50 20.76% 
267 CITIC PACIFIC 10,459.50 9,852.80 (606.70) -5.80% 
270 (iliANCIDONT, INV. 1.264.23 1,058.59 (205.64) -16.27% 
291 CHINA RHS.HNTRHP. 5,896.04 6.159.57 263.53 4.47% 
CATHAY PACIFIC 5.383.85 5.798.65 414.80 7.70% 
315 SMARTONHTHLECOM 16,273.85 16.643.30 369.45 2.277r 
363 SHAN'CiliAI INDUSTRIAL HIXl. 11.176.85 9.982.80 (1.194.05) 
UA:Hl’N(; 1.694.55 i .924.54 229.99 13.577r 
511 TV.BROAIX'ASTS 11.147.45 11.036.85 (110.60) 
CHINA MOBILHIHK) LTD. 7.407.20 7.373.75 (33.45) -0.4Sr; 
W LHC.HND liOLDINCiS 351.42 Lv9! 'I.V'ia 
103S CIihi • N(K()N(i INFK. 9.906.25 9.760.75 (143.M)) -1.47^； 
I .SI I I 22. —:��)1 13 I 6 . 7 ^ 
53 
Table A12: 1998 Overall Performances 
CODE NAME BUY SELL PROFIT RETURN 
1 CHEUNG K O N G HDG. 37,746.80 45,983.45 8,236.65 21.82% 
2 CLP HOLDINGS LTD 21,332.00 20,095.10 (1,236.90) -5.80% 
3 HK.& CHINA GAS 5,161.76 5,178.82 17.06 0.33% 
4 W H A R F HDG. 10,313.00 10,309.70 (3.30) -0.03% 
5 HSBC HDG. 49,407.78 54,029.92 4,622.14 9.36% 
6 H O N G KONG ELECTRIC 13,386.40 13,362.85 (23.55) -0.18% 
8 PACIFIC CEN.CYBERWORKS 2,503.13 6,271.99 3,768.86 150.57% 
10 H A N G LUNG DEV. 4,927.60 4,927.30 (0.30) -0.01% 
11 HANG SENG BANK 45,207.25 46,411.75 1,204.50 2.66% 
12 HENDERSON LD.DEV. 22,546.90 24,572.90 2,026.00 8.99% 
13 HUTCHISON W H A M P . 36,574.94 46,212.26 9,637.32 26.35% 
14 HYSANDEV. 5,790.30 5,641.20 (149.10) -2.57% 
16 SUN HUNG KAI PROPS. 35,660.20 40,271.55 4,611.35 12.93% 
17 N E W W O R L D DEV. 10,042.25 9,738.25 (304.00) -3.03% 
19 SWIRE PACIFIC 'A' 21,353.80 22,900.40 1,546.60 7.24% 
20 W H E E L O C K & C O . 4,718.36 4,584.15 (134.21) -2.84% 
23 BANK OF EAST ASIA 9,318.40 10,516.00 1,197.60 12.85% 
41 GREAT EAGLE HDG. 6,252.45 6,809.45 557.00 8.91% 
45 HK.& SHAI. HOTEL 3,223.97 3,007.94 (216.03) -6.70% 
54 HOPEWELL HDG. 2,539.24 2,561.14 21.90 0.86% 
69 SHANGRI-LA ASIA 4,526.05 4,671.90 145.85 3.22% 
83 SINO LAND 2,278.79 2,343.68 64.89 2.85% 
97 HENDERSON INV. 2,893.79 3,782.42 888.63 30.71% 
101 A M O Y PROPERTIES 3,755.23 3,652.19 (103.04) -2.74% 
142 FIRST PACIFIC 4,319.35 4,541.43 222.08 5,14% 
179 JOHNSON ELECTRIC HDG. 4,549.39 5,624.69 1,075.30 23.64% 
223 DAO HENG BANK GP. 18,038.65 19,827.80 1,789.15 9.92% 
267 CITIC PACIFIC 11,486.25 13,797.60 2,311.35 20.12% 
270 GUANGDONG INV. 760.73 698.31 (62.42) -8.21% 
291 CHINA RHS.HNTREP. 6.354.00 6.550.00 196.00 3.08% 
293 CATHAY PACIFIC 6,732.55 6,958.30 225.75 3.35% 
315 SMARTONH TELECOM 2(1981.05 26,837.55 5,856.50 27.91% 
363 SHANGHAI INDi;STRIAL HlXi. 8.753.60 8,776.20 22.60 0.26% 
494 LI & FUNG 3.077.57 4,760.87 1,683.30 54.70% 
511 TV.BROADCASTS 27,952.85 36,512.85 8.560.(X) 30.62% 
941 CHINA M()B1LH(HK) LTD. 17,()84.70 31,914.10 13.929.40 77.45% 
W 2 l.HGHND HOLDINX;S 1.447.26 2.948.70 1,501.44 103.74% 
1038 CHliliNCl KONT. INFR. 8.420.30 8.317.40 (102.90) -1.22% 
� 502.318.64 I 575,9()2.11| 73,583.47 丨 14.657(1 
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Table A12: 1998 Overall Performances 
CODE NAME BUY SELL PROFIT RETURN 
1 CHEUNG KONG HDG. 29,478.75 29,414.00 (64.75) -0.22% 
2 CLP HOLDINGS LTD 10,973.20 11,069.60 96.40 0.88% 
3 HK.& CHINA GAS 2,872.47 2,897.32 24.85 0.87% 
4 WHARF HDG. 4,944.30 4,934.90 (9.40) -0.19% 
5 HSBC HDG. 30,820.25 30,830.25 10.00 0.03% 
6 HONG KONG ELECTRIC 7,728.40 7,818.05 89.65 1.16% 
8 PACIFIC CEN.CYBERWORKS 4,322.82 4,170.90 (151.92) -3.51% 
10 HANG LUNG DEV. 2,071.81 2,022.95 (48.86) -2.36% 
11 HANG SENG BANK 24,836.00 24,977.00 141.00 0.57% 
12 HENDERSON LD.DEV. 11,408.65 11,265.80 (142.85) -1.25% 
13 HUTCHISON WHAMP. 32,905.39 32,419.86 (485.53) -1.48% 
14 HYSAN DEV. 2,893.60 2,890.85 (2.75) -0.10% 
16 SUN HUNG KAI PROPS. 20,860.55 20,518.15 (342.40) -1.64% 
17 NEW WORLD DEV. 3,391.10 3,264.65 (126.45) -3.73% 
19 SWIRE PACIFIC 'A' 14,435.05 14,470.65 35.60 0.25% 
20 WHEELOCK&CO. 1,793.01 1,766.63 (26.38) -1.47% 
23 BANK OF EAST ASIA 5,607.35 5,534.00 (73.35) -1.31% 
41 GREAT EAGLE HDG. 3,836.15 3,762.30 (73.85) -1.93% 
45 HK.& SHAI. HOTEL 1,367.76 1,332.98 (34.78) -2.54% 
54 HOPEWELL HDG. 1,095.45 1,074.78 (20.67) -1.89% 
69 SHANGRI-LA ASIA 2,543.00 2,549.35 6.35 0.25% 
83 SINO LAND 1,082.05 1,076.05 (6.00) -0.55% 
97 HENDERSON INV. 1,708.67 1,648.81 (59.86) -3.50% 
101 AMOY PROPERTIES 1,945.71 1,931.96 (13.75) -0.71% 
142 FIRST PACIFIC 957.60 905.26 (52.34) -5.47% 
179 JOHNSON ELECTRIC HDG. 4,669.64 4,713.47 43.83 0.94% 
223 DAO HENG BANK GP. 11,324.25 11,400.30 76.05 0.67% • 
267 CITIC PACIFIC 20,087.00 17,866.40 (2,220.60) -11.05% 
270 GUANGDONG INV. 312.73 303.00 (9.73) -3.11% 
291 CHINA RES.ENTREP. 5,603.45 5,506.05 (97.40) -1.74% 
293 CATHAY PACIFIC 4,344.95 4,309.60 (35.35) -0.81% 
315 SMARTONE TELECOM 6,336.20 5,909.75 (426.45) -6.73% 
363 SHANGHAI INDUSTRIAL HDG. 4,705.45 4,643.50 (61.95) -1.32% 
494 LI & FUNG 8,926.72 8,446.12 (480.60) -5.38% 
511 TV.BROADCASTS 28,283.35 25,590.35 (2,693.00) -9.52% 
941 CHINA MOBILE (HK) LTD. 18,081.40 17,783.80 (297.60) -1.65% 
992 LEGEND HOLDINGS 4,455.03 3,607.38 (847.65) -19.03% 
1038 CHEUNG KONG INFR. 4,040.20 3,982.05 (58.15) -1.44% 
� 3 4 7 , 0 4 9 . 46 1 338,608.821 (8,440.64)| -2.43%| 
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Table A15: Summary from 1998 to 2000 
TURN  
THE JANUARY 
YEAR JANUARY WEEKEND MONTH BAROMETER OVERALL  
1998 BUY 154,975.06 12,76% 33,716.15 2.78% 169,621.15 13.97% 6,595.45 0.54% 364,907.81 30.05% 
SELL 170,930.41 13.13% 33,703.58 2.59% . 175,692.15 13.50% 6,978.80 0.54% 387,304.94 29.75% 
PROFIT 15:955.35 18.23% (12.57) -0.01% 6,071.00 6.94% 383.35 0.44% 22,397.13 25.59% 
RETURN ' 10.30% -0.04% 3.58% 5.81% 6.14% 
1999 BUY 210,611.68 17.34% 44,809.24 3.69% 224,662.91 18.50% 22,234.81 1.83% 502,318.64 41.37% 
SELL 268,360.80 20.61% 45,010.79 3.46% 226,549.72 17.40% 35,980.80 2.76% 575,902.11 44.24% 
PROFIT 57,749.12 65.97% 201.55 0.23% 1,886.81 2.16% 13,745.99 15.70% 73,583.47 84.06% 
RETURN 27.42% 0.45% 0.84% 61.82% 14.65% 
2000 BUY 52,954.75 4.36% 264,786.01 21.81% 29,308.70 2.41% 347,049.46 28.58% 
SELL 53,051.55 4.08% 262,206.97 20.14% 23,350.30 1.79% 338,608.82 26.01% 
PROFIT 96.80 0.11% (2,579.04) -2.95% (5,958.40) -6.81% (8,440.64) -9.64% 
RETURN 0.18% -0.97% -20.33% -2.43% 
OVERALL BUY 365,586.74 30.11% 131,480.14 10.83% 659,070.07 54.28% 58,138,96 4.79% 1’214,275.91 100.00% 
SELL 439,291.21 33.74% 131,765.92 10.12% 664,448.84 51.04% 66,309.90 5.09% 1,301,815.87 100.00% 
PROFIT 73',704.47 84.20% 285.78 0.33% 5,378.77 6.14% 8,170.94 9.33% 87,539.96 100.00% 
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